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M̂Y]ZJ`aOT]NRSMXOSMN]bOWRO]K̂QJYZNJOXVKRNWSROXQR[RO
ZJWTMNJcJORTJdc]QJT]OSJMOefghfiejgfklfmfnfkopmpnqkrplqgs
tuqkvwxjyjuqkz{pxyp|efkvwxjyjufk}~aO
]NRSMXOWcNRYR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ZMQXJ]NROMOQRKVcTJT]XJOYNRcMLJZNJOQR[ROMdNJLcNVNVOWRO
MYO̀OVOMdc]SVÔMY]ZN]bO]KLNRJOXJT]_Z]bOXVKRNJOZJO
XQR[Z]XOWTQJZ]JXJO\J
MWcNRYZN]bÔMY]ZJOYNRcMLJZNROQR[ROXVKRNJOd]cNR[]O
MYQRRZVOWTĴZJ]NVONRQOWROV̂cJLZMXOWLRcMOZJOPQV[JZNRO
WJLNRTJOPQ]OTRQRZWS]XOMd]cJW]XJaOYMSONROMQ̂JZ]K]QJZNRO
]OPQMLRYdJOWJWTJZJSJO]NRJOUVWTJLJOXVKRNJO]O]NRJO
XJT]_ZMWT]O]KMWTJcJ
J[ZMONROZĴcJW]T]OYJOWVOVOWScMPVOT]bOTRQRZWS]bOMd]cJKJSJO
dQMNZ]XOXVKRN]XJOOWTQV_Z]XOYNRcJTZ]]XJOYJLJZROPQR\
PMQVSRO]OWJLNRT]OLRKJZ]OKJOZJ_]ZOQJYJOVOPQM̂QJXVOaO
SJMO]OVPVTROMOQR̂]WTQJ]N]OXVKRNWS]bOKd]QS]aOJOWTNRJMOWRO]O
VL]YOVOWTJZNROXVKRNWSRÔQJRO]OYMSVXRZTJ]NRaOYJLJZ]OWVO
WJLNRT]OMOQRMQ̂JZ]KJ]N]O]OXRTMYMcM̂]N]OMQX]QJZNJOXVKRN\
WS]bOKd]QS]aOZJ_]ZVOPQMLMRZNJOQRL]K]NROVZYVWJaOQR̂]\
WTQJ]NROXVKRNWS]bOKd]QS]aOSJMO]OMOPMWTVPSVOKJOMWZ]LJZNRO
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RO
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JOZJOXVKRNWSMXRO]OXVKRMcMSMXOPMcNVaO
LRO]OMXM̂V]T]OYJOWROJZJc]KMXOWTJZNJO]O]WSVWTJLJOZJWTMNRO
PQMX]cNJT]O]Z]]NJT]LRO]OPQM̂QJX]OSMN]OROPQ]YMZ]NRT]OSMZT]\
ZV]QJZMXOVZJPQR]LJZNVOXVKRNWSROYNRcJTZMWT]
»W]XOYL]NVOZJNYV̂MTQJNZ]N]bOXJZ]RWTJ]NJOÍOMd]cNR[JLJ\
ZNJORVZJQMYZM̂OYJZJOXVKRNJOMYOaOSMN]ONROVO
°QLJTWSMNOVLRYRZOZJO]Z]]NJT]LVO\JOWJO[RcNMXOYJOWRO
PQMXML]QJOQJYOXVKRNJOJOdRWPcJTZ]XOVcJKMXOMbQJdQRO
PMWNRT]TRcN]OYJOTM̂OYJZJOSQMKOMTLMQRZJOLQJTJOXVKRNJOVVO
]OWVYNRcVNVOVOdQMNZ]XOJS]NJXJO]OYM̂JJZN]XJOZJX]NRZNR\
Z]XOQJKc]_]T]XO]cNJZ]XOWSVP]ZJXJaO]OKcM[dRO]KYJLJ_SRO
YNRcJTZMWT]ObQLJTWS]bOXVKRNJO]ÔJcRQ]NJOZJOZTRQc]dRQVOMYO
aOSMNJOWL]XOKJcNVdcNRZ]]XJOVOSZN]̂VOMXM̂VVNROVL]YO
VONRYZM̂MY]ZNVO]KYJLJ_SVOPQMYVS]NMXOXVKRNJO]ÔJcRQ]NJO
]KO]NRcRO°QLJTWSRaOPMTSQJNO̧OPMSQRZVc]OWXMOXJZ]R\
WTJ]NVO¾ÈOXVKRN]OÍOL]YRMOÍOcXaOJOMYOO]O¾O
cJdaORWT]LJcOXVcT]XRY]NWS]bO]OÎRdOPQMNRSJTJOKJOWLROMZRO
SMN]OWROdJLROQJKLMNRXO]ZMLJ]NJaOcXJO]OPQ]XNRZROZML]bO
TRbZMcM̂]NJOVOXVKRN]XJ
MTQRdJOKJOMWcVS]LJZNRXO[RcNJO]OPMTQRdJOSMQ]WZ]SJ
PMWNRT]TRcNJOXVKRNJOXMT]L]QJcJONROWTQV_ZNJSRO\JOYJO
WJ_VLJNVOVWTJcNRZRaOJc]O]OVLMYROWTJcZMOZMLROPQMNRSTR
XJZ]RWTJ]NRONRQONRO_]ZNRZ]JOYJOWRO]OPVdc]SJOT]NRSMXO
M̂Y]ZJOX]NRZNJO]O]XJOYQVS_]NRO]ZTRQRWRO]OKJbTNRLR
IRKVcTJTOSMZT]ZV]QJZM̂OQJYJOVOPQ]SVPcNJZNVO]OMdQJY]O
PMYJTJSJOWVWTJLZ]XOd]cNR[RZNRXO]OPQJRZNRXOJST]LZMWT]O
XVKRNJOYJZJWOXM[RXMOWĴcRYJLJT]OZJOYL]NROQJK]ZR
ÏMLJOQJKLMNZJOJKJOYM̂MY]cJOWROVLMRZNRXOZML]bO
TRbZMcM̂]NJO]OZNMXROWVOMTLMQRZROYMYJTZROXM̂VZMWT]O
]WSMQ]TJLJZNJO]OYMWTVPZMWT]O]ZMQXJ]NJaOJc]ONROWOTMXO
JKMXO]WTMYMdZMOPQM]QRZMaOTNOVYLMWTQV_RZMOPMYQV_NRO
QJYJOXVKRNWS]bOYNRcJTZ]SJOºJbTNRL]OZMLM̂JaOWVLQRXRZM̂O
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EFGHIJKLMNOPQRSTUJOFVFWXFEJKFOWIOMYOWHGIZLF[OY\]KJHLFXJO
ÎGVJLMOIWEJ\JL\]O_MWE]OLMEF[OVLJL\J̀
aF\]XMbOYEJY]W]HONMYFLJOWHGIZLFOWIOY\]KJHLFcFOdReUJO
MWFbOXKJWFZLF[fOgVFZXF[OhMLYMEJfOIW_MG]YLMO_MZ]KFO
GJVEF\JHFOH]OMYGiJEJHFOY]E]HÔJVJO_MYJHJXJOjk̀Ol]NFWHJGO
bIV]\JfONJK]GF\JOFOV̂FGXFOIOlmOnoObIVpqrstOùOl]NFWHJGO
bIV]\JfOV̂FGXFOFOGFVLFcJOE\]GWXF[OVJ\]YLFcJOnoObIVpqrstOv̀O
lJHL]OwH]H]OLJObIV]\FbJOFObIV]\WXM\ONGJxFtOỳOẑFGXJO
bIV]\WXF[O_KJXJHJOMLKFL]tO{̀O|]GWMLJKLFOJG[FEOVJWKIiLF[O
bIV]JKJcJtO}̀OTJHJKMNOXL\FiLFc]OdReUJtO~̀O|GFLME]O
XL\FiLFc]OdReUJtO̀ORFNFHJKLJOV̂FGXJOJI]GtO̀OTJK]LYJGO
YMNJxJL\JOH]OL]XMKFXMOEGKMOWKMi]LF[O_GM\]XJHJOE]VJLF[O
VJO_G]V]LHJcF\IOYFNFHJKLF[OWJYGiJ\JOjk̀OdIV]\FOmGEJHWX]OLJO
PLH]GL]HItOùORMLJcF\]ONGJYIOzJNG]̂IOMLKFL]tOv̀OdIKHFb]U
YF\WXFO_GFXJVFOWHJKLF[O_MWHJEJOMLKFL]tOỳOTJHJKMNObIV]\WXF[O
_G]Yb]HJOMLKFL]̀
O_KJLIOdReUJO\]OFOEFw]WHGIXMO_ME]VFEJL\]ÔJVJOIOSLKFL]O
XJHJKMNOdReUJOXM\]O]OXMGFWLFcFbJOMbMNIFHFOYJO_IH]bO
VJ\]YLFZXMNO_G]HGJiLFXJOYM̂F\IO\MwOXEJKFH]HLF\]OG]VIKHJH]O
_G]HGJiFEJL\JfOMYLMWLMOYJOFbO_MWHJL]OYMWHI_LMOWE]OwHMO
dReOZIEJOFO_MW\]YI\]OIOWEM\FbOG]NFWHGFbJfOhMLYMEFbJO
jhMHMH]XJfOEFY]MH]XJfObIV]\WXM\OV̂FGcFO_KJXJHJfOXL\FiLFcFO
FOJG[FEÌ

OGJVYM̂K\IOMYOk}̀OYMOuk~̀OdReO\]OXJMO_FMLFGOIO
GJVEM\IOFO_GFb\]LFOWIEG]b]LF[OH][LMKMNF\JOLJXMLONMHMEMO
YEJOY]W]HK\]JOWIWHJELMNOWIY\]KMEJL\JOIO_GJ]L\IfOWXIU
_K\JL\IOFOM̂\JEK\FEJL\IOYFNFHJKLF[OFOYFNFHJKFVFGJLF[OWJYGiJ\JOIO
WEM\FbOE]OW_Mb]LIHFbÔJVJbJOFO_GM\]XHFbJOIW_FMO_GFU
XI_FHFÔGM\L]O_MYJHX]OFONGJxIfOJOWEFOWIOHFOG]VIKHJHFOHF\]XMbO
MEF[ONMYFLJÔFKFO\JELMOYMWHI_LFOLJO]̂OWHGJLFcFOdReUJO
̀bYc̀[G̀
JiLMWHO_GM\]XHJObIVpqOoOmGEJHWXFObIV]\FOFO_G]Yb]HO
MLKFL]OjMYOu{̀OYMOKF_L\JOuk}̀OLMWFMO\]OLJVFEOmGEJHU
WXFOEFGHIJKLFObIV]\FOIMZFKMO\]OFOdFLFWHJGWHEMOXIKHIG]OlmfO
XM\]ONJOW_MbFL\]OIO ¡¢£ ¤¥£¥¦¦§ ̈¢̈ 
©ª«¬­ ® ©ª«̄° XJMO_MGHJKOXM\FO¡±¦§¢² ¦§ ³§¦ 
̈ ́²̀
SLMOwHMOWbJHGJbMOFVLFbLMOEJiLFbO\]WHOZFL\]LFcJOYJOWIO
LJO_MGHJKIObIVpqrOXMb_K]HLMOWEFO[GEJHWXFObIV]\FOXM\]O
dReOEMYFOIOWEM\FbOYEJbJOWHGIZLFbOG]NFWHGFbJOjl]NFWHGIO
bIV]\JfONJK]GF\JOFOV̂FGXFOIOlmOFOl]NFWHGIObIV]\JfOV̂FGXFOFO
GFVLFcJOIOEKJWLFwHEIOE\]GWXF[OVJ\]YLFcJfOJOGF\]ZO\]OMONMHMEMO
yObIV]\JfOV̂FGXFOFOWHJKLF[OFVKMiĴJfOcGXE]LF[ObIV]\JO
FOV̂FGXFfOXJMOFOGFVLFcJOIOEKJWLFwHEIOE\]GWXF[OVJ\]YLFcJfO
YM̂FKFOWEM\IO]̂OWHGJLFcÌOS_GJEYJLMObMi]bMOG]FOYJO
WIOHMOE]GVF\]ObFLFO]̂WFH]MEJ̀OPbJ\IFOLJOIbIOZFL\]LFcIO
YJObLMNFObJL\FObIV]\FOLFWIOVJWHI_K\]LFOLJOFLH]GL]HIfO
FVNGJYL\JOHJXEMNJOWKMi]LMNO_G]V]LHJcF\WXMNOWIWHJEJO
VJ[HF\]EJKJO\]O_GMLJKJi]L\]OM_HFbJKLMNO_GFXJVJOVJOE]KFX]O
FObJK]ObIV]\]̀OPVÔJV]O_MYJHJXJOSlpµOjIOSLKFL]O
l]NFWHJGObIV]\JfONJK]GF\JOFOV̂FGXFOIOlmOIEGwHJEJ\IOW]OMEFO
_MYJHcF¶OM_FWObIV]\JfOM_FO_MYJHcFfOJYG]WJfOW]GEFWL]O
FLhMGbJcF\]fO_MYJHcFOMOWHGIZLFbOY\]KJHLFcFbJfO_G]NK]YOFO
M_FWOV̂FGXFOFOYMXIb]LHJcF\WXF[OhMLYMEJ̀OPVÔJV]O_MYJHJXJO
TJK]LYJGOYMNJxJL\JOVJOl]NFWHJGOW]O_G]IVFbJ\IOEF\]WHFfOH\̀O
JXHIJKLJObIV]\WXJOYMNJxJL\JOjFVKMî]fOWXI_MEFfOYMNJU
xJL\JfOGJYFMLFc]fO_G]YJEJL\J·fOXJMOFO_G]HGJiFEJL\]OFO
_G]NK]YOJG[FE]OJXHFELMWHFObIV]\JfONJK]GF\JOFOV̂FGXF̀
PVOẑFGX]ObIV]\WXF[O_KJXJHJfOYMXIb]LHJcF\WXF[OhMLYMEJO
j̧MHMH]X]fOFY]MH]X]fO|]GWMLJKLMNOJG[FEJOFOXL\FiLFc]O
dReUOJO_G]IVFbJ\IOW]ONGJxJOFO_MYJHcFOE]VJLFOVJO
_M\]YFL]ObIV]\]̀O|KJLFGJOW]OWXMGJwL\]O_ME]VFEJL\]OFOWO
YMXIb]LHJcF\WXFbOhMLYMEFbJOhMHMH]X]OFOEFY]MH]X]OH]O
M̂MNJFEJL\]OLMEFbOWJYGiJ\FbJO¹ MLKFL]ONJK]GF\JbJOFO
EFGHIJKLFbO_JLMGJbJbJ̀
º»¼½¼¾¿ÀÁ¼ÀÂ¼ÃÂ¼ÄÅÆÀ½ÇÈ¿
OGJVYM̂K\IOuk̀O¹ ukùOdReO\]OIOkvObIV]\JO
FLWHJKFGJMOÉIWHJEOVJOIYJK\]LMOWFNIGLMWLMO_M[GJL\FEJL\]O
_MYJHJXJOÉIWHJEJObIV]\JOl]_ÎKFX]OmGEJHWX]̀O]KFXMO
VLJZ]L\]OHMNOWIWHJEJO_GMFVKJVFOFVOFVLFbLMOEJiL]OZFL\]U
LFcFOYJOW]OL\]NMEFbOIEMx]L\]bOMWFNIGJEJ\IOWFNIGLMWL]O
XM_F\]OIOWKIZJ\IONÎFHXJO_MYJHJXJOFVÔJVJO_MYJHJXJO
bIV]\JOXM\]OW]O_M[GJL\I\IOLJOW]GE]GIOIOÉE]IZFKFwLMb]O
GJZILWXMbOc]LHGIOÉE]IZFKFwHJOIOzJNG]̂I ® Éle̀
ÊË¼ÇÅÌ¿ÀÅÅÍÂ¼Ç¼Ì¿ÇÈ¿ÀÅÄ¿Í¼À
Ä¿Í¼ÀÎÂÇ¿¼ÇÀ½ÇÃÃ¼Í¼Á¿
|GFb\]LMbOWIEG]b]LF[OH][LMKMNF\JÔGM\OXMGFWLFXJO]̂O
_MGHJKJO_GMW\]ZLMOW]OXG]]OMXMOyOO_MW\]HJOIO
NMYFLF̀OSYOu{̀O_MZ]KFOWbMO_GJHFHFO_MW\]H]OLJwM\O]̂O
WHGJLFcFfO_JObMi]bMOVJXK\IZFHFOYJOWbMOYMOYJLJWOFbJKFO
MXMO{OOO]̂OXMGFWLFXJ̀
GM\OZFHJH]K\JOLJwF[OYFNFHJKLF[OFVYJL\JOHJXMx]GO\]O_MXJVJH]K\O
_ME]JL]OVJFLH]G]WFGJLMWHFOVJOLJwJOYFNFHJKLJOFVYJL\JfO
wHMO\]OE]KFXJO_G]YLMWHOJXMOW]OIVb]OIOM̂VFGOZFL\]LFcJOYJO
W]OWEJXJOMYOHF[O_ÎKFXJcF\JOHFWXJOIOLJXKJYFOMYOWJbMO}O
XMbJYJ̀OGM\OZFHJH]K\JOQ]WK]H]GJOXM\FOdReOM̂\JEK\I\]O
MYOXGJ\JOuk{̀OHJXMx]GÔFK\]iFOWE]OE]IOZFHJLMWH̀
O_MWK\]YL\F[OY]W]HONMYFLJOIMZJEJbMOWHJKLIOH]LY]LcF\IO
_MGJWHJOVJLFbJL\JO_ÎKFX]OFÔGM\JOXMGFWLFXJOWEF[OLJwF[O
_GMNGJbJOLJOFLH]GL]HÌOSYOukv̀O_MZ]KFOWbMOW]OXMGFWHFHFO
YGIwHE]LFbObG]iJbJOj̧Jc]̂MMXMbfOaFH]GMbfO_JOLJWO
H]XOMZ]XI\]OMV̂FK\LF\]OY]gLFGJL\]OWHGJH]NF\]OXMbILFXJcF\]O
LJOYGIwHE]LFbObG]iJbJ̀
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